Acquisition processes are aimed at achieving value based on synergistic effects. One of the most important obstacles in achieving value is the manner of conducting post-transaction integration-a risk area often ignored. This study assumes that a factor that may be important for the course of integration after the acquisition of enterprises may be the fact of personal connections through interlocking directorates between transaction partners of acquisitions. The research was carried out in two stages. The first was to identify the scope of connections by interlocking between WSE-listed companies participating in acquisition transactions. This stage was implemented using the social network analysis method (SNA) and covered 188 companies. In the second stage, research was conducted using semi-structured interview techniques with the CEOs of the acquiring companies. The aim of the study was to identify the relationship between personal relations and the course of post-transaction integration. The analysis focused primarily on two factors: the dynamics of integration activities and their centralization. The research covered 38 companies that were included in the sample in the first stage of the research (including 19 personally related companies and, for comparison, in 19 unrelated companies). Studies have shown that the fact of connecting through interlocking affects the post-transaction integration model in the analyzed group. The dynamically centralized model dominates in enterprises related by particular persons. Many integration activities are carried out in the first 100 days. The factor affecting the implemented integration model is the durability of connections between participants before and after the transaction is conducted and the position in the network of connections determined by such sociometric measures as the centrality of proximity and own vector. Enterprises connected with long-term relationships usually demonstrate high dynamics of integration activities, which are conducted by joint teams whose group employees represent each of the merging enterprises. In addition, the CEOs surveyed from this group of companies declare having an integration plan with different levels of detail in each case.
Introduction
The goal of the acquisition processes of enterprises is to achieve value thanks to synergy effects as its source. In economics, the concept of synergy appears in connection with the improvement of work and production processes [1] and it is assumed to be a consequence of combining resources. The need to search for synergistic effects implies recommendations for shaping the acquisition process in such a manner so that it entails increasing the value of the company. The analyses performed so far regarding the impact of mergers on the value of enterprises and that have participated in transactions indicate that the shareholders of target companies always benefit from acquisitions, while the profit of the shareholders of the acquiring companies is small or such companies even incur losses due to the aforementioned transactions [2, 3] . The researchers, who, among other authors, noticed the loss of value of the acquiring companies in the several years after the transaction were Mitchell and Stafford [4] , Rosen [5] , Czerwonka [6] . As a result of the acquisition, the acquiring enterprise obtains two value chains-its own and the one of the acquired company. Therefore, there is a need to decide on their modification or integration. Effective post-transaction integration is the most ignored risk area and, at the same time, one of the most important obstacles to the full value of the transaction. The most common causes of failure include a slow pace of integration [7] , no integration plans or other integration problems [8] . Decisions regarding the course of integration activities are usually taken in the post-transaction stage. It is particularly important to determine which processes are the source of value and to what extent and dynamics they should be integrated. In this study, it is assumed that a factor that may be relevant to the acquisition process is possibly the fact of personal relationships through interlocking directorate between the companies involved in transactions. Continuous interaction and long-term relationships between management boards which require a strategic and tactical-operational approach contribute to achieving better financial and non-financial results for the company and affect their long-term value. This approach fits perfectly in the sustainable business model [9] . The concept of networking between enterprises through interlocking directorates is of interest to many modern researchers. It is an indicator of the functioning of enterprises in a network of social relations that enable related organizations to implement a certain shared strategic idea which increases their overall effectiveness. Networking mechanisms are explained as part of transaction cost theory [10] and also within resource theory [11] agency theory [12] , stakeholder theory [13] , network theory [14] , as well as game theory [15] . This problem is also analyzed as part of embeddedness theory [16] , in which it is emphasized that the behavior of economic entities always occurs in a specific social context. Quick access to relevant information on the strategy of other enterprises, planned investments or data illustrating the real economic situation is of particular value for companies who base their strategy on exogenous development implemented through acquisitions of other companies. The problem of connections through interlocking and its impact on the course of integration is rarely addressed both from the theoretical and cognitive viewpoint as well as from the empirical side or the field of its implications. In the studies of the problem of acquisition of enterprises, the emphasis is placed primarily on strategic or financial issues. There are no analyses of the relationships between enterprises participating in acquisitions at the time of concluding the transaction and the course of the post-transnational integration process. A failure to recognize the issue of the impact of personal relationships between the management boards of merging enterprises on the implemented post-transaction model of integration thus constitutes a visible research gap and has become the motivation for addressing this matter. This article attempts to fill this gap and its purpose is to present the results of the analysis of the relationship between the linking of enterprises participating in acquisitions through interlocking directorates and the post-transaction integration model. These studies are of an exploratory nature and concern companies operating in Poland, which is an additionally new research context. The vast majority of previous work on interlocking directorates in acquisition processes concerns companies operating in developed western markets. For the purpose of this study, a two-stage methodology was adopted. The first involved identifying relationships between enterprises listed on the Warsaw Stock Exchange (WSE). The study covered 188 listed companies that participated in acquisitions between 2012 and 2014 implemented on the Polish capital market. The research applied the social network analysis (SNA) method. In the second stage, the research was carried out using the semi-structured interviews with Polish CEOs from acquiring companies-the purpose of which was to identify the model of post-transaction integration which was used in both related and unrelated enterprises. The integration model was developed as a result of a desk-research type of examination. The model focuses on two selected parameters significant from the point of view of the integration process in the context of achieving the assumed transaction objectives i.e., the dynamics and centralization of integration activities. In the studies on the subject, these parameters are indicated as key success factors in acquisition transactions [17] [18] [19] . The research system designed in such a way is the first empirical and cognitive analysis of the acquisition processes which take place between companies listed on the Polish capital market. In order to determine the course of post-transaction integration, an original model-used in the conducted empirical studieswas built. At the stage of research conceptualization, attention was also paid to determinants that may affect the implemented model. In the examined group of 188 listed companies, a transaction took place between enterprises connected through interlocking directorate (which accounts for 17%) in the case of 32 acquisitions. In the group of personally related enterprises, it was possible to conduct research in the second stage in 19 enterprises that participated in the acquisition transaction between the years 2012 and 2014. To compare the relationship between the connection and the integration process, a study was also conducted on a group of 19 companies included in the sample of WSE-listed companies participating in transactions not related through interlocking directorates. A time perspective of three years was adopted from the date of the acquisition transaction for the assessment of integration activities, hence the second stage of the study was conducted between 2015 and 2017. The research was carried out to find answers to the following questions: What is the scope of interlocking directorates in WSE-listed companies participating in acquisitions? How does the relationship through interlocking directorates between transaction partners affect the implemented model of post-acquisition integration? How does the stability of the relationship through interlocking directorates affect the implemented model of post-transaction integration? How does interlocking directorates affect the assessment of a completed transaction?
This article contributes to the literature on strategic management from a relational perspective by identifying the correlation between the personal relationships of management board members of companies involved in takeover transactions and the implemented post-transaction integration model. The course of post-transaction integration is a key factor in achieving synergy and creating value. It extends the current state of knowledge by describing the importance of interlocking in the processes of acquisition of enterprises. However, the scope of reasoning is limited due to the small research sample.
Literature Review

Interlocking Directorates in Acquisition Processes
Interlocking directorates is a situation where the same person or a group of persons appearing on the board of one company sits on the board of directors or the supervisory board of another company [20] . In recent years, interlocking directorates has become a widespread phenomenon across the world. Research shows that around 72.13% of companies listed on the Shanghai Stock Exchange and the Shenzhen Stock Exchange have at least one joint member of the board of directors [21] . In Poland, the scope of interconnection through interlocking is definitely smaller. Research conducted by Zdziarski [22] among companies listed on the Warsaw Stock Exchange showed that 42% of the surveyed population do not have a single relationship established by any member of their management board or supervisory board. One of the basic functions of interlocking is to reduce uncertainty and mitigate the risk of business activities thanks to accessing information by connecting with the boards of other companies [23, 24] . Serving on the supervisory board or management board of another company is treated as a way of dealing with uncertainty in the environment [25] , as an element of risk mitigation providing access to the relevant strategic information [26] but also facilitating obtaining the necessary funds [27] . Studies show that the relations with the management board affect the financial arrangements between the parties in the acquisition processes [28, 29] .
The subject of analysis under this article is inter-organizational interlocking, which primarily allows access and an exchange of information enabling each party to formulate and effectively apply an appropriate competition strategy [30] . Corporate social relationships (i.e., the relations of management board members presented by related managements) influence business decision making and the value of the company, including decisions on acquisitions. Interlocking directorates in acquisition processes is treated primarily as a risk-mitigating factor. This approach is in line with the views developed within the theory of resource dependence, which assumes that management boards and supervisory boards control the external environment and perform a kind of scanning of the strategy of other companies by persons serving on the management boards or supervisory boards of other companies [31] . Cukurova [32] conducted a study among American listed companies and found that, compared to other companies, companies linked through interlocking with the acquiring company demonstrate a higher probability of being acquired. The study of the impact of the relational network on the acquisition decisions made was the subject of Wu's analysis [33] , which proves the hypothesis that relation-based connections create communication channels and, as a consequence, enable the acquisition of a company on more favorable terms. Other studies show that they allow hostile takeovers to be made [34] . The companies that were located in the center of the inter-organizational network more often acted as the acquiring company [35] . Cai and Sevilir [16] note that purchasers operating in a network of connections incur significantly lower costs associated with investment consulting. In addition, they stated that relations with management play an important positive role in creating value for mergers and acquisitions.
Determinants of Post-Transaction Integration
Schnlau and Singh [36] draw attention to the relationship between personal connections between transaction partners and the course and dynamics of the post-transaction integration process. The post-merger integration is a process that develops after closing a transaction to reconfigure merging companies by reimplementing, adding, or disposing of resources, product lines, or entire companies to achieve the expected benefits of merging [37] . Integration is one of the most risky and expensive stages of the entire acquisition transaction. Its course is a critical factor in the success of post-acquisition processes [38] . A common mistake at the stage of making a decision about entering into a transaction is valuing the acquired resources without taking into account the real costs of their integration. Pablo [39] asserts that integration is associated with the introduction of changes in all areas of functional activity, organizational structures, as well as systems and cultures of merging organizations in order to facilitate their consolidation into one functioning entity. It is a "continuous, interactive process in which people with the two merging organizations are learning to work together and cooperate in the transfer of strategic capabilities" [40] . It is assumed that the success of integration is determined by two key factors: the time in the field of speed of action to obtain benefits and the added value resulting from the acquisition and prudence that underlies taking rational, planned actions implemented without undue haste also taking into account the interests of the transaction partner [17] . For the purposes of this study, it was assumed-based on the research of Cording, Christman, King [18] -that the integration pace is defined as the time from closing the transaction to the completion of the integration process. The issues of integration dynamics have been the subject of studies of, among others, Chase [41] ; Schlaepfer et al. [42] ; Bauer, Degischer, and Matzler [43] . However, the research conducted so far has not brought a clear position on the optimal pace of integration. Angwin [44] ; Homburg and Bucerius [45] ; Cording, Christman, and King [18] point out that the impact of high dynamics of integration on the success of the transaction is positive. Bijlsm-Frankema [8] and Olie [46] studies demonstrated the negative influence and studies by Bauer and Matzler [47] indicate that this parameter has no significant impact. The optimal pace of integration depends on the similarity of internal and external conditions in which the companies participating in the transactions operate. If companies were characterized by a significant level of similarity in the area of such internal factors (e.g., management style, strategic orientation, performance) but the similarity of external connections was low (e.g., sales markets and serviced customers), then the high pace had a positive impact on the success of integration. If the similarity in the area of internal factors was low, then the high pace of integration had negative effects [48] . The pace should be primarily determined by the nature of the transaction. If the essence of the discussed process is the transfer of material resources, then quick action is beneficial. If the transfer is to be carried out at the level of people's know-how, then it is slow integration that gives time for learning. The acquiring company's experience in conducting acquisition processes, the good or bad condition of the acquired company, as well as the financial and human resources at the disposal of the transaction partners are also important. A significant factor influencing the course of integration is the level of centralization of the discussed process. The key task from the point of view of effective integration is the appointment of an integration manager for a limited period of time. Typically, such a manager sets up a team that should consist of representatives of both combined units and has project management experience [49] in the field of acquisition and operational skills. In a situation where such employees cannot be found in the organization, it should be decided to employ external specialists. The establishment of one joint integration team results in the centralization of the integration process. The integration team should not be too large as it hinders, among others, effective work during meetings and slows down the decision-making process. On the other hand, however, its composition should be constant. Team members should have knowledge regarding the motives of the transaction and their relationship with the company's strategy, key success factors and potential threats, their place in the team, and importance in the process of achieving goals, the role of other team members and possible bonuses for completed tasks [48] . In the present study, many factors that may have an impact on the course of post-acquisition integration have highlighted two parameters that constitute the author's model: i.e., the dynamics of integration activities and their level of centralization. Taking into account the fact that the dynamics of operations can be high, moderate, or low and the level of centralization may be high or low, six different models can be distinguished. They are presented in Figure 1 . the discussed process. The key task from the point of view of effective integration is the appointment of an integration manager for a limited period of time. Typically, such a manager sets up a team that should consist of representatives of both combined units and has project management experience [49] in the field of acquisition and operational skills. In a situation where such employees cannot be found in the organization, it should be decided to employ external specialists. The establishment of one joint integration team results in the centralization of the integration process. The integration team should not be too large as it hinders, among others, effective work during meetings and slows down the decision-making process. On the other hand, however, its composition should be constant. Team members should have knowledge regarding the motives of the transaction and their relationship with the company's strategy, key success factors and potential threats, their place in the team, and importance in the process of achieving goals, the role of other team members and possible bonuses for completed tasks [48] . In the present study, many factors that may have an impact on the course of post-acquisition integration have highlighted two parameters that constitute the author's model: i.e., the dynamics of integration activities and their level of centralization. Taking into account the fact that the dynamics of operations can be high, moderate, or low and the level of centralization may be high or low, six different models can be distinguished. They are presented in Figure 1 . The inertial-centralized (IC) model assumes the conduct of integration activities stretched in the long term. After three years of functioning in the post-merger structure, the scope of integration is small. For the purpose of conducting slow integration activities, a common team consisting of employees joining the organization is established. In the inertial-decentralized (IZD) model, integration activities are implemented with low dynamics in each of the merged enterprises separately. At the other extreme are dynamic models. These assume a high scope of integration activities, which had already been introduced in the first 100 days and subsequently throughout the year. These activities can be described in the form of a centralized dynamic model (DC) which describes the high pace of integration activities implemented by one joint team grouping The inertial-centralized (IC) model assumes the conduct of integration activities stretched in the long term. After three years of functioning in the post-merger structure, the scope of integration is small. For the purpose of conducting slow integration activities, a common team consisting of employees joining the organization is established. In the inertial-decentralized (IZD) model, integration activities are implemented with low dynamics in each of the merged enterprises separately. At the other extreme are dynamic models. These assume a high scope of integration activities, which had already been introduced in the first 100 days and subsequently throughout the year. These activities can be described in the form of a centralized dynamic model (DC) which describes the high pace of integration activities implemented by one joint team grouping representatives of each of the transaction partners or a decentralized one (DZD) which assumes great freedom for integration activities conducted separately within each of the entities of the acquisition. The dynamics of integration activities can also be moderate but are conducted by the integration team (DDC model) or separately in each of the enterprises participating in the transaction (MDZD model). In models assuming moderate dynamics of activities, integration activities are usually spread over a period of three years.
Methodology
Sample
In the first stage, the subject of examination was the relationship through director interlocking between companies listed on the stock exchange that took part in the acquisitions carried out between 2012 and 2014. The research was conducted using the Euromoney Institutional Investor Company (EMIS) DealWatch database, out of which transactions that meet the adopted criteria were selected. Data on members of management boards and supervisory boards was obtained from the INOFERITI database. The research was conducted using the method of SNA (social network analysis) and covered 188 companies. The examined group included 43 companies participating in the acquisition transaction in 2012, 84 companies that participated in acquisitions in 2013, and 61 companies in 2014. Enterprises surveyed in the first stage were contacted during the second stage-implemented three years after the transaction was carried out-based on the adopted methodology adopted. It was assumed that such a time perspective is necessary to evaluate the integration process. The research was, therefore, retrospective. The discussed stage of the study was conducted between 2015 and 2017. It was assumed that in the study group all enterprises associated personally through interlocking and, for comparison in the same number, unrelated enterprises will be included. The difficulties that arose during the implementation of the second stage research meant that the final analysis of stock exchange transactions made for the purposes of this study concerns 38 acquisitions. In this group, half (i.e., 19 companies) were related through interlocking directorates. Initially, it was assumed that the research would be treated as a whole and would cover all companies analyzed in the first stage of the research. However, as attempts to contact potential respondents were usually unsuccessful, it was decided to verify this assumption. Ultimately, the selection for the sample was purposeful, taking into account the criterion of availability of respondents. The research was carried out using a semi-structured interview technique. The adopted methodology, therefore, assumed triangulation of methods (the multiple, heterogeneous approach including the SNA quantitative method as well as the qualitative method). The characteristics of the surveyed enterprises are presented in Table 1 . Table 1 . Characteristics of enterprises of participants of the acquisition transaction examined in the second stage. According to the Polish Classification of Activities (PKD), the surveyed enterprises belonged to two branches: industrial manufacturing (35) and construction (4). All transactions analyzed were industry-related and were an example of horizontal concentration.
Characteristics of the Examined Transaction Enterprises Related through
To identify the organizational model of post-acquisition integration, semi-structured interviews with the CEOs of the acquiring companies were carried out (presidents, vice presidents, general directors, managing directors). The job profile of the respondents is presented in Table 2 . Table 2 . Job profile of respondents.
Job Categories Number of Respondents
Related Enterprises Unrelated Enterprises
President/Vice-President of the Board 3 2
Managing Director 10 9 General Director-CEO 6 8 Total 19 19 The surveyed group of respondents representing personally related enterprises included two presidents and one vice president of the management board, ten managing directors and six general directors. The sample of unrelated enterprises examined included one president and one vice president of the management board, nine managing directors, and eight general directors.
Method of Research
The process of researching acquisitions was complex and prolonged. It was conducted in two stages using the triangulation of research methods. In the first stage of the research, the method applied was SNA (Social Network Analysis). SNA is a set of research methods belonging to the category of quantitative methods, which-in a uniform and comprehensive manner-deals with many issues of varying degrees of complexity in the network [49] . SNA is distinguished from conventional social research tools by the fact that the focus of this method is the so-called relational data, not attributes [50] . This tool allows both internal and external inter-organizational relationships to be analyzed, including capital connections or personal connections of enterprises through interlocking directorate. The method also allows knowledge that facilitates the identification of organizations that create the greatest value to be obtained as well as comparing the potential of this type of relationships between major competitors [51] . As a result, an easier task is to identify companies-potential acquisition targets and partners to form business associations. SNA allows inter-organizational relationships as well as personal relationships between companies that are created to be measured, for example by managerial interlocking, i.e., sitting on the management boards or supervisory boards of other companies. Research on the impact of the relational network on the acquisition decisions made was the subject of Yang's analysis [32] . Studies show that relational connections create a communication channel and, as a consequence, enable a company to be taken over on more favorable terms or enable hostile takeovers [35] . Knowledge brought about by the use of SNA also brings the answer to the question, 'at which level of the organizational structure should post-transactional integration be conducted?', and allows the types of networks that are the easiest to undergo the integration process to be determined. It also allows key people for work coordination and the flow of information and knowledge as well as the opportunity to properly use their potential when merging organizations after the transaction to be identified. This is important, among others, from the point of view of identifying people who could be entrusted with the role of integration manager. As a result of the SNA study, it is possible to identify relationships that increase work efficiency-the activation of which may support both the transition process and permanently increase the company's resources after the merger. The second stage of the study was carried out based on the qualitative method. The second stage of the research was carried out based on the qualitative method using semi-structured interviews. The implementation of this stage was preceded by the assumption that a specific time perspective is necessary for the assessment of the integration process. As a result of the literature research, it was concluded that the optimal time horizon was 36 months after the transaction was closed. Although quantitative analyses predominate among methods of testing acquisition processes in various areas, there is a clearly outlined group of supporters of qualitative analyses among researchers. Miles and Huberman [52] ought to be mentioned here as an example of researchers who suggested that, in the case of examination of acquisitions, there is a need for deep understanding and contextualization; therefore, qualitative research methods are optimal. A similar position is represented by Larson and Lubatkin [53] , who stress that qualitative research is especially dedicated to testing acquisitions and integration due to the need for detailed descriptions of sensitive contextual data. In the second stage of the study, a semi-structured interview technique was applied, which was conducted with managerial staff from the CEO level. This form of interview makes it possible to understand the complex combination of the factors that accompany integration processes and to capture their multidimensionality. The analyzed post-trade integration processes are approached in retrospective categories which are primarily based on the questions of "how" and "why" [54] . The choice of such a research technique resulted from the exploratory character of the examination-the subject of which is a problem that has not been clearly defined so far. The advantage of semi-structured interviews is the possibility of using open-ended questions to obtain more information and a deeper 'insight' into the problem. Providing respondents with the possibility of free answers allows the views of respondents to be identified without forcing them into the researcher's train of thought. The disadvantage of semi-structured interviews is primarily the subjectivity of respondents in the perception of the described phenomenon [54] . This technique provided information on the course of post-transactional integration, its scope, dynamics, and the level of centralization of activities. The collection of this information was based on open-ended questions. The interview also included closed questions, presented in the form of a five-point Likert scale. This concerned the personal assessment, by the staff of the CEO of acquiring companies, of the effectiveness of integration activities and the importance of selected factors affecting the course of integration such as the integration plan, dynamics of activities and the level of centralization for achieving the original goals determined by the acquisition transaction. Collecting the opinions of staff from the CEO level is one way to evaluate the effectiveness of acquisitions in merger and acquisition processes [19] . Interviews were conducted in the offices of companies and were preceded by a letter of invitation to the study. Additionally, contact by phone was made to determine the details of the meeting. Due to the very low interest from potential respondents, personal contacts were also used to reach respondents. The choice of a semi-structured interview as a research technique was conditioned by the advantage of this form of interview, i.e., the ability to deepen one's knowledge about the issue studied. It gives the researcher quite a lot of freedom in distributing accents during the interview. The respondents had a deep knowledge of the subject of the study. Interviews were conducted with 38 top-level managers. In this group, 22 people represented enterprises with Polish private capital, 14 respondents the State Treasury Company. Only two CEOs represented international corporations. Given that the research sample was small, the key issue remains the number of interviews enabling knowledge saturation and meeting the requirement of methodological rigor. The source literature on the subject lacks clarity regarding the number of interviews that must be carried out to meet these requirements. Some authors indicate 15 respondents [54] , while others mention the number of 12 interviews with a homogeneous group in order to achieve knowledge saturation [55] . It should be emphasized that the examination of processes that are carried out in the post-transaction phase is complicated in the field of methodology. It is difficult to separate actions and their effects, being only the effect of post-transaction integration, and to separate them from actions resulting from other conditions. Acquisition processes are extremely complex and multi-layered and are, therefore, accompanied by methodological dilemmas.
Methods of Data Analysis
Quantitative and qualitative research was used to meet the assumed goal. Quantitative research based on SNA allowed the scope of connections through interlocking directorates, relationship durability and network position-determined by such sociometric measures as a measure of closeness centrality and a measure of eigenvector centrality-to be determined. The first measure indicates the position of the node in the network and indicates the possibility of information inflow transmitted on short paths, which is important from the point of view of information transfer time. The second of the analyzed sociometric measures determines the ability to transmit information by connecting to nodes with a large number of relationships. In business networks, an enterprise with a high intrinsic value of eigenvector has relationships with nodes (other entities) that perform an important function in the network (e.g., have key resources, are a source of innovation, or have a large market share). The analyzed measures in each case account to values in the range <0-1>. In the case of the measure of centrality of closeness of relations, values close to zero mean a low position of the closeness of the node in the network. The value '1' means that a given node is in the closest distance from all nodes in the network. In the first stage, the respondents were looking for answers to:
•
Research Question 1: What is the scope of interlocking directorates in the acquisition processes of companies listed on the stock exchange? In the second stage of the study, the model of own authorship was built, dedicated to identifying the process of post-transaction integration in the time perspective of three years after the acquisition was conducted.
The following further research questions were the focus of this stage of the study: 
Analysis of the Approach to Post-Transaction Integration and Its Determinants
Scope of Relationships through Interlocking Directorates
In the audited period from 2012-2014, 188 acquisitions of companies listed on the Warsaw Stock Exchange took place. In this group, 37 enterprises were related through interlocking directorates. The level of cross-linking was 19.7%. The essential sociometric measures subjected to analysis were closeness centrality of relations and eigenvector centrality. The measure of closeness centrality of relations reached an average value of 0.42 (the minimum value was 0.02 while the maximum value was 0.66). This means a moderate position of the node's closeness in the network. A detailed analysis of the paths between pairs of enterprises in the network demonstrated a moderate level of centrality, which may mean access to information sent by other nodes in the network to a moderate extent. The second of the measures analyzed also achieved a low average value of 0.36 (minimum value 0.08, maximum 0.54), which indicates a moderate level of connections between the surveyed enterprises with companies holding central positions in the network. This situation can potentially result in moderate access to information resources on the network. They are presented in Table 3 . In a group of 19 companies connected through interlocking directorates, the second stage of the survey was carried out (and, for the purpose of comparison, also in 19 unrelated companies). In the research, it was important to identify the areas in which integration activities were carried out. Studies have shown that after 36 months from the date of the transaction, full integration usually only took place in the so-called 'hard' areas such as IT systems, budgeting, marketing, and sales. Integration was less common in the introduction of new products. In 12 cases, it was noted that before the formal conclusion of the transaction in the company being acquired, adjustment activities were carried out. This allowed significant acceleration of the integration after acquisitions in the area of budgeting and IT systems. They are presented in Figure 2 . In a group of 19 companies connected through interlocking directorates, the second stage of the survey was carried out (and, for the purpose of comparison, also in 19 unrelated companies). In the research, it was important to identify the areas in which integration activities were carried out. Studies have shown that after 36 months from the date of the transaction, full integration usually only took place in the so-called 'hard' areas such as IT systems, budgeting, marketing, and sales. Integration was less common in the introduction of new products. In 12 cases, it was noted that before the formal conclusion of the transaction in the company being acquired, adjustment activities were carried out. This allowed significant acceleration of the integration after acquisitions in the area of budgeting and IT systems. They are presented in Figure 2 . Conducting an overall assessment of the scope of integration after three years of functioning in the structure-after mergers-in companies related through interlocking directorates. In 10 cases, it was described as high, in 6 as moderate, and in 3 transactions indicated as low. In the case of unrelated enterprises, in the CEO's assessment, a high scope was indicated in seven cases, moderate in eight, while a low scope of integration activities was indicated in four cases. Detailed lists of the assessment of the scope of integration activities in individual areas are presented in the Table 4 . Conducting an overall assessment of the scope of integration after three years of functioning in the structure-after mergers-in companies related through interlocking directorates. In 10 cases, it was described as high, in 6 as moderate, and in 3 transactions indicated as low. In the case of unrelated enterprises, in the CEO's assessment, a high scope was indicated in seven cases, moderate in eight, while a low scope of integration activities was indicated in four cases. Detailed lists of the assessment of the scope of integration activities in individual areas are presented in the Table 4 . Table 4 . Declared scope of integration in selected functional areas three years after the acquisition in enterprises in interlocking related and unrelated enterprises.
The Area in Which Integration
Activities Were Carried Out Studies have shown that the highest scope of integration occurred in the case of IT systems and accounting procedures. They are intended to secure core operations. In the 28 transactions analyzed, they were carried out within the first 100 days after the merger. A very important area-from the point of view of integration priorities-in almost every transaction examined is marketing and sales. This is justified by the respondents' assumed integration motives. In acquisition transactions, it is important to conduct changes in this area at an early stage of the integration project to reduce the period of uncertainty for both external and internal clients. However, it should be emphasized that the sales area contains elements that may be beyond the purchaser's control. This may include issues such as customer loyalty, market dynamics, and competitive responses [56] . It is important to analyze integration priorities in the area of marketing and sales in connection with the motives of an acquisition transaction. In 12 cases, the acquisition caused a problem of partial or total overlap of the product portfolio of the acquiring and acquired company. As a result, in each case a marketing plan, which assumed the integration of the portfolio of transaction partners' offers, was prepared. In seven cases, the prepared marketing strategy assumed the creation of a completely new portfolio of offers. This was in line with the transaction motive, i.e., expansion into new markets and reaching a new group of customers. The integration in the area of marketing and sales in many companies results in the necessity of adopting a multi-brand strategy and enforces competence in managing the portfolio of offers of combined organizations. In 14 cases, no changes were planned to the product on offer. It should be emphasized that the decision on the brand strategy after the acquisition is conditioned by the company adopting the market strategy. When a market gap is identified and it is possible to fill it in, a new brand is often created together. However, in the case of developed markets, for a new company created after the merger, the existing brands that have their established position are usually left. The strategy of integrating the portfolio of offers after the merger should be prepared in the pre-transaction phase-especially if the acquiring company assumes expansion into new markets and reaching a new group of customers. In the analyzed transactions, full integration of brands took place in 14 cases (in 8 interlock-related and 6 unrelated companies). Integration in this area was associated with such transaction motives as the increase in goodwill after the merger (nine indications including five in related companies and three in unrelated companies), increasing the entry barrier (eight indications including four in related companies and four in unrelated companies) or increasing market share (10 responses, 6 in related companies and 4 in unrelated companies). The largest differences in integration between related and unrelated companies concerned 'soft' areas such as organizational culture and human resources management. In each case, in the study conducted among the CEOs it was emphasized that cultural integration is a very complex problem-an emotional one which raises the question of whether it should actually be conducted. G. Schweiger and J. Walsh [57] note that from the point of view of acquisition efficiency, the decisive problem describing integration issues in the cultural area is not how diverse the cultures of the merged enterprises are, but whether maintaining these differences in the long run will prove beneficial. The problem of cultural integration is particularly complex, among others, due to the fact that there may be several subcultures within one enterprise. This way of thinking about the multilevel of organizational subcultures is also found in the sociological concept of Cuche [58] . In the research on acquisitions in the area of cultural considerations, the paradigm based on the traditional approach assuming the 'uniformity' and 'monolithism' of corporate culture dominates, apart from the fact that organizations may consist of fragmented cultures [59] . In the cultural aspect, it is assumed that "the greater the cultural discrepancy between the organizations involved, the worse the performance of the terms of the contract" [60] . Meanwhile, in the literature on the subject, there is no clarity regarding the impact of cultural differences between transaction partners on acquisition efficiency. Whilst Datta [61] , Chatterjee et al. [62] , and Weber and Camerer [63] build the conclusion that this influence is negative, Krishnan et al. [64] demonstrated a positive relationship between the differences and the financial result of the acquisition. In the absence of a clear conclusion, it seems that the issue of 'depth of integration' must be treated with extreme caution. At this point one should stop at the methodology of conducting research on the relationship between the depth of integration in the cultural dimension and the effectiveness of this process. Usually, the subject of analyses is the inter-cultural differences between management teams. This shows the difficulties in capturing cultural differences in the acquisition processes. In this regard, Teerikangas and Vera [65] pose the question: "In the final analysis, the question arises -whether the research really touched upon the essence of organizational culture; what are the researchers actually measuring? How is organizational culture conceptualized: as differences in the management team's culture?" Riad [66] criticizes existing research on culture in takeover processes and emphasizes the need to force what he describes as a "binary opposition" between the coherence of culture on the one hand and the pluralism of cultures on the other. Riad warns against tradition in the literature on acquisitions to categorize cultures into certain types or to focus on 'differences' between cultures. He asks whether cultures and their potential differences cannot simply be taken into account as such in times of mergers and acquisitions as they are in multicultural societies.
The Model of Post-Transaction Integration and Its Determinants
Identifying the dynamics of integration was a key issue from the point of view of the research goal. In the literature on the subject, there is no unequivocal view on the most favorable dynamics of the integration process. It is usually emphasized that pace is important from the point of view of behavioral psychology because rapid integration reduces uncertainty among employees. Quick integration also allows the initial enthusiasm associated with mergers to be used, which is usually short-lived. The high dynamics of integration is also important for the marketing and sales area because it helps reduce customer uncertainty. The advantage of slow integration is, above all, minimizing conflicts between partners and building trust between transaction partners. Low integration dynamics also allow potential disruptions in the processes carried out with each of the transaction partners to be limited. An overall assessment of the dynamics of integration indicated in 13 cases that it was high and in 13 cases that it was moderately dynamic. In 12 transactions, the integration dynamics after acquisition was assessed as low. Studies have shown that dynamics is conditioned by the fact of personal connections between transaction partners. In the case of enterprises related through interlocking directorates, in 9 cases out of 19, respondents declared high dynamics of integration activities (in the group of unrelated enterprises high integration dynamics was declared in four cases). The second parameter describing the research model was the centralization of integration activities. They are presented in Figure 3 . Analysis of the two parameters constituting the adopted working model of post-transaction integration i.e., the dynamics and centralization of integration activities showed that the surveyed companies carried out integration activities in line with the following models: Research has shown that the dominant model of post-transaction integration in related enterprises is the dynamic-centralized (DC) model. It occurred in nine transactions. For comparison, the discussed model occurred in the case of four transactions in the surveyed unrelated enterprises. Integration activities were entrusted to an operational team, grouping representatives of each of the combined organizations. The study additionally showed that in 13 transactions out of 38 respondents, integration activities were decentralized and were carried out separately.
The research pointed to several factors that may affect the implemented integration model. They are presented in the Figure 4 . Analysis of the two parameters constituting the adopted working model of post-transaction integration, i.e., the dynamics and centralization of integration activities showed that the surveyed companies carried out integration activities in line with the following models: Research has shown that the dominant model of post-transaction integration in related enterprises is the dynamic-centralized (DC) model. It occurred in nine transactions. For comparison, the discussed model occurred in the case of four transactions in the surveyed unrelated enterprises. Integration activities were entrusted to an operational team, grouping representatives of each of the combined organizations. The study additionally showed that in 13 transactions out of 38 respondents, integration activities were decentralized and were carried out separately.
The research pointed to several factors that may affect the implemented integration model. They are presented in the Figure 4 . Moderately dynamic-decentralized model (MDZD)
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Integration plan Strategie of integration
Relationship persistence through interlocking directorates between companies
Phase of preparation of the integration strategy An important factor, from the point of view of the course of integration, is the stability of the relationship between transaction participants. Stahl, Kremershof and Larsson [67] note that inter-organizational relationships between partners build trust before concluding transactions and this element is treated as a critical success factor in post-acquisition integration processes. The analysis shows how long before and after the transaction the relationship between companies takes place through interlocking directorates. For the purposes of these studies, it was assumed that the short-term relationship lasts less than one year. Relationships over one year are long-term relationships.
To determine the length of the relationship, both the duration of the relationship before and after the transaction was analyzed in the case of the tested connections, the average length of the relationship was 496 days. They are presented in Figure 5 . An important factor, from the point of view of the course of integration, is the stability of the relationship between transaction participants. Stahl, Kremershof and Larsson [67] note that interorganizational relationships between partners build trust before concluding transactions and this element is treated as a critical success factor in post-acquisition integration processes. The analysis shows how long before and after the transaction the relationship between companies takes place through interlocking directorates. For the purposes of these studies, it was assumed that the shortterm relationship lasts less than one year. Relationships over one year are long-term relationships. To determine the length of the relationship, both the duration of the relationship before and after the transaction was analyzed in the case of the tested connections, the average length of the relationship was 496 days. They are presented in Figure 5 . The research demonstrated that enterprises connected with long-term relationships usually demonstrate high dynamics of integration activities which are conducted by teams grouping employees representing each of the merging enterprises. In addition, the CEOs surveyed from this group of companies declare having an integration plan with different levels of detail in each case. An important parameter analyzed was also the period of occurrence of relationships. The study sought the answer to the question: how long before the conclusion of the acquisition transaction and after its completion did personal connections occur through interlocking directorates? In the analyzed transactions, if the durability of connections after the merger was low, then the decentralization of the integration process took place more often. They are presented in Figure 6 . The research demonstrated that enterprises connected with long-term relationships usually demonstrate high dynamics of integration activities which are conducted by teams grouping employees representing each of the merging enterprises. In addition, the CEOs surveyed from this group of companies declare having an integration plan with different levels of detail in each case. An important parameter analyzed was also the period of occurrence of relationships. The study sought the answer to the question: how long before the conclusion of the acquisition transaction and after its completion did personal connections occur through interlocking directorates? In the analyzed transactions, if the durability of connections after the merger was low, then the decentralization of the integration process took place more often. They are presented in Figure 6 . From the point of view of the efficiency of the post-acquisition stage, previous experience in conducting acquisition transactions may be relevant. Despite a significant number of studies on this subject, there is no clear evidence of a link between experience in acquisition and achievement of effects [68] . Studies have shown that this is an insignificant factor [69] with a negative impact [70] or a positive impact [71] . In the presented research, the experience in the area of acquisitions was declared in the case of 15 companies whose representatives emphasized that the acquisitions were part of the adopted and implemented development strategy of the enterprise. At the same time, 18 CEO respondents declared personal experience in acquisition transactions. Each of the respondents who declared previous experience in takeover processes emphasized that this is a factor that translates positively into the efficiency of the post-transaction integration process and the effectiveness of the takeover process. The summary of declared enterprise experience and the level of centralization and dynamics of integration activities are presented in Table 5 . Table 5 . Experience in acquisitions and implemented integration model in personally related and unrelated enterprises The marginalization of post-transaction integration issues is visible at the stage of preparing the plan on the basis of which integration will be carried out. In the examined group, the integration plan was prepared in one-third of transactions. Typically, the plan was prepared after the transaction (10 cases) and was characterized by a high level of generality (7 cases). The preparation of a detailed plan was declared in only one case and in four cases a detailed plan was prepared for selected functional areas that were directly related to the motives of conducting a takeover transaction. The identified trend is very worrying. It seems that integration planning already at the stage of due diligence is associated with a reduction in business risk that accompanies these transactions. The relationship between the integration process and having a plan is presented in Table 6 . Table 6 . The integration plan and its characteristics and the model of post-transaction integration From the point of view of the efficiency of the post-acquisition stage, previous experience in conducting acquisition transactions may be relevant. Despite a significant number of studies on this subject, there is no clear evidence of a link between experience in acquisition and achievement of effects [68] . Studies have shown that this is an insignificant factor [69] with a negative impact [70] or a positive impact [71] . In the presented research, the experience in the area of acquisitions was declared in the case of 15 companies whose representatives emphasized that the acquisitions were part of the adopted and implemented development strategy of the enterprise. At the same time, 18 CEO respondents declared personal experience in acquisition transactions. Each of the respondents who declared previous experience in takeover processes emphasized that this is a factor that translates positively into the efficiency of the post-transaction integration process and the effectiveness of the takeover process. The summary of declared enterprise experience and the level of centralization and dynamics of integration activities are presented in Table 5 . Table 5 . Experience in acquisitions and implemented integration model in personally related and unrelated enterprises. The marginalization of post-transaction integration issues is visible at the stage of preparing the plan on the basis of which integration will be carried out. In the examined group, the integration plan was prepared in one-third of transactions. Typically, the plan was prepared after the transaction (10 cases) and was characterized by a high level of generality (7 cases). The preparation of a detailed plan was declared in only one case and in four cases a detailed plan was prepared for selected functional areas that were directly related to the motives of conducting a takeover transaction. The identified trend is very worrying. It seems that integration planning already at the stage of due diligence is associated with a reduction in business risk that accompanies these transactions. The relationship between the integration process and having a plan is presented in Table 6 . Table 6 . The integration plan and its characteristics and the model of post-transaction integration.
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Possession of an integration plan (N = 12) Studies have shown that having an integration plan translates into higher dynamics and centralization of integration activities. The relationship between the implemented integration model and the circumstances in which the transaction was concluded remains interesting. The question was asked whether the acquisition was a tool for implementing the company's development strategy or for seizing the opportunity. In 26 cases, it was declared that the transaction was included in the strategy. In five cases, that the opportunity was used, while in seven it was confirmed that the acquisition was included in the company's growth strategy but the opportunity was taken and carried out at the right time. The relationship between the integration model used in related and unrelated companies and the circumstances of the transaction are presented in Table 7 . Table 7 . Model of post-transaction integration and circumstances of concluding acquisition transactions.
Implemented
Integration Model Including the acquisition into the company's development strategy translates into the dynamics of the discussed process in the case of the examined transactions. In the static model, acquisition was often the result of using an emerging opportunity or included in the strategy, but using the opportunity. An opportunity-based approach that results in high-level dynamics on the level of due diligence and in the transaction phase raises the risk of a lack of preparation of internal processes that justifies, to some extent, the low dynamics of integration activities. Another element analyzed was the relationship between the fact of having an integration strategy and the moment when it was created and the implemented integration model. The obtained results are presented in Table 8 .
Circumstances of Concluding the Acquisition Transaction
Possession of an integration strategy in the form of a document was declared in eight surveyed enterprises. They contained sub-strategies for selected functional areas in which the potential to achieve synergies was recognized. In 18 cases, attention was drawn to the fact that the strategy was functioning but was not prepared in the form of a document. It was emphasized that during the three years analyzed since the transaction, the integration strategy was subject to many modifications. For the remaining 12 transactions, no integration strategy was prepared and if there was a need for integration activities, they were implemented on an ongoing basis. In the case of implementing integration based on the DC model (dynamic-centralized), the strategy-in the form of a framework document-was prepared during the pre-transactional stage. Table 8 . Integration model applied and the phase of preparation of the integration strategy.
Possession of an Integration Strategy
Implemented The stage of the acquisition process at which the integration strategy was created Pre-transaction phase (N = 1) 1 --Transaction phase (N = 0) ---Post-transaction phase (N = 25) 12 8 5 The last area subjected to analysis was the assessment of the effectiveness of the integration process and giving importance to individual elements describing its course by respondents. As observed by Zollo and Meier [72] , about 14% of all articles devoted to the effectiveness of mergers and acquisitions were based on the subjective assessment of the managerial staff. There is also literature confirming the positive correlation of research results based on interviews with research results based on objective market and accounting data [73] . The use of CEO staff's opinions for the purposes of assessing effectiveness is justified by the problem of obtaining objective, reliable, and current measures of selected aspects of the acquisition processes [19] . During the interview, participants were asked to assess the significance of selected elements describing the process of post-transaction integration, which in the literature are treated as key success factors. The assessment concerned parameters such as integration dynamics, its scope, level of centralization, integration plan, and the experience of companies in conducting transactions. The questions also concerned assessing the importance of interlocking for post-transaction integration. An overall assessment of satisfaction with the completed post-transaction integration model was attempted to be identified by asking the question, 'how do you assess the level of achievement of the goals set for the analyzed transaction in a perspective of three years from the date of the transaction?'. For 12 evaluated transactions, it was declared that the goals were achieved, in 19 transactions not all of the assumed goals were achieved but the most important goals were achieved. In seven cases, no answer was given. It can therefore be assumed that in 12 transactions the assumed goals were achieved and this translated into a high level of satisfaction with the acquisition transactions. The level of satisfaction with the acquisition transaction carried out in personally related and unrelated companies is presented in Table 9 . A higher level of satisfaction with the achieved transaction goals was observed in personally related companies (seven responses). In unrelated companies, the level of satisfaction was usually defined as moderate. This concept hinted at a partial implementation of the assumed acquisition goals. The parameter that was important for assessing the satisfaction of the transaction was the position in the network of connections determined by the indicator of closeness centrality and the eigenvector. Seven companies that declared a high level of achievement of the objectives achieved an average closeness centrality indicator of 0.6 (with the average for the related companies surveyed 0.42). Also, the eigenvector index reached an average higher than the average for the whole group of related companies, which was 0.58 (the average for the group was 0.36). This may mean better access to information in this group of companies than for the other surveyed companies related through interlocking. The research assumed that several factors influence the course of post-transaction integration, which in the literature are indicated as key success factors in the acquisition processes. The surveyed CEOs were asked to assess the significance of several selected factors such as experience in acquisition processes, having an integration plan, dynamics of integration activities and their centralization, their approach to acquisition in terms of strategy or market opportunity. The obtained results are presented in Table 10 . Table 10 . Assessment of the importance of selected elements in the process of post-transaction integration in personally related and unrelated enterprises.
Criterion for Assessing the Post-Acquisition Integration Process
Evaluation of the Importance of the Criterion
Personally Related Enterprises Unrelated Enterprises
Experience in acquisition transactions High Moderate Acquisition approach (strategy/market opportunity) High Moderate When assessing these factors, none of the CEOs surveyed indicated their low importance. The difference in the perception of significance in related and unrelated companies concerned such factors as the significance of experience in conducting acquisitions which, in unrelated companies, was defined as moderate. A similar assessment in this group of enterprises also concerned the importance of the dynamics of integration activities, having an integration plan or the approach to acquisition in terms of an instrument for implementing the growth strategy or taking advantage of the market opportunity.
Conclusions
In this article, attempts were made to determine-based on empirical data-the impact of personal connections between the management boards of companies involved in the acquisition and the post-transaction integration model, based on which the process of merging organizations was carried out in the listed companies under examination. All of the analyzed transactions were carried out on the Polish capital market, were industry acquisitions and constituted an example of horizontal concentration. The conducted research, the results of which have been presented as part of this study, has shown that the scope of personal relationships between companies and acquisition transaction partners is low. In the analyzed companies, the relationship through interlocking directorates translates into a higher integration dynamics, a higher level of centralization of activities and a higher declared satisfaction with the acquisition. An important factor for the process of post-transaction integration is the durability of relationships between transaction partners and the position held in the network of connections. If relationships are long-term, it is important for faster integration of business processes. Also, higher than the average value for the examined group of companies were measures of closeness centrality and eigenvector. These can mean better access to information, translate into higher dynamics and centralization of integration activities in personally related companies. As a result of the conducted research, it is possible to formulate recommendations of directing enterprises towards the exploitation of personal relations between management boards for those companies which have based their strategic development on mergers and acquisitions. Since interlocking connections have an impact on the higher dynamics of integration activities, personal connections would be primarily recommended for those enterprises which the pace business process integration is important, from the point of view of rapid achievement of the assumed integration goals. It is important that these relationships are long-term (in the presented studies, the average length of relationship was 496 days). The requirement of a long-term relationship, fulfilled long before the transaction is concluded, builds trust; and this element is treated as a critical success factor in post-acquisition integration processes. It seems that it would be worthwhile to continue researching this issue in the future. It would be interesting to identify trends in interlocking directorates in acquisition processes in Poland in the long term. It would also be worth expanding the scope of research using the adopted methodology to other countries in Central and Eastern Europe. Undoubtedly, an interesting direction of further research would be financial analyses which show the relationship between interlocking and the implemented post-transaction integration model and the impact on the financial effect of acquisition transactions. An undoubted limitation for the research conducted was the incompleteness of the Euromoney Institutional Investor Company (EMIS) database, based on which the analyses were conducted. The dedicated database of all operations that took place between the years 2012 and 2014 on the Warsaw Stock Exchange and New Connect, although treated as the most comprehensive source of information on acquisitions carried out on capital markets, contained many data gaps that hindered the analysis. Restrictions also appeared during the stage of collecting opinions in studies using semi-structured interviews. Difficulties in reaching respondents resulted in the need to launch informal channels to reach them. Unfortunately, achieving representativeness in the analyzed studies turned out to be impossible.
